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LOUISVILLE
Gas and ‘Electric

1st & Ref. Mortgage 5%
SO-Yr. Gold Bonds

Company serves City of
Louisville, Kentucky, and 4
adjacent communities with
electrié¢ light and power,
natural and artificial gas;
glpuh;ion over 300,800

inal business estab-
l.ulwd 1838-85.

Net earnings more than
2}4 times interest re-
quirements.

Px’lcétoyleldabout 5.!»0%
Ask for Cireulan392.

I

Public Utility
Bonds

Amesican Lt. & Trac. 6s 1925
Broadway Surface R. R. 5s 1924
Canadian Lt. & Pr, 55 1949
Continental Gas & Elec. 5s & 6s
Det., Pt. Hur. & Sh. L.5s 1950
Gmgn Carolina Power 5s 1952
Montreal Tramway Co. 5s 1941
Montreal Public Service 551942
Seattle Everett 1st 5s 1939
Toronto Power Co. 5s 1924
United Light & Ry. 5s & 6s
Yarmouth Lt. & Pr. Co. 5s & 8s

PYNCHON & CO.

Members New York Stock Erxchange

111 Broadway New York
Telephone Rector 993
LONDON LIVERPOOL PARIB

Private wtreu to principal citles =<
of Ugited mp.:nd P.f‘a.unllh

e

ROBINSON & CoO.

Investment
Securities

Members New York Stock Exchange

26 Exchange Place  New York

e o o
2 L

S. 0. of Indiana

New Stock -

Atlantic Refining
New Stock

(WHEN ISSUED)

Bought, Sold & Quoled

C.C.Kerr & Co.

"NONICIPAL BONDS
MOVE 0 MARKET

E’I‘\m Issues To-day Will Be
Followed by Others Within
Next Few Weeks. '

New lssues of bonds by States and
eities which have been held from the

market becnuse of the slump in muni-
elpal Dbond prices are beginning 4o
move, Two lssuea of city bonds wlll
be offered to the publie to-day, making
a combined total of §5,300,000. The I8
sues are $2,800,000 of wvarlous obliga-
tions of the city of Atlantie City, N. J.,
offered at prices to yleld 4.40 per cent.,
and ' §$2,500,000 ecity of Omaha
offerad at prices to yield from 4.50 to
4.40 per cent,

The Atlantie City bonds are belng
offered by George IN. Gibbons & Co., Ine,
Part of tMk lgsue Is a block of $1,375,-
000 of & per cent. bonds dated De-
cember 15, #22, and due Avgust 15
\1023. and offered at 101, and the other
| block 1s one of §1.42%,000 of 414 per
| eent: bonds dated July 1, 1922, The
city of Omaha 4%s mnl.ur!n‘ rerially
from 1923 to 1949 are offered by the
National City Company and Harris
Trust and Smvings Bank.

It is the general opinlon among muni-
eipnl bond dealers that there is enough
money seeking employment in tux fres
ig#ies to absorb the bulk of the current
floating supply of municipals rnd those
that are to come. Some of the fasues
| to be sold In the next few weeks are
$1,420,000 ¥ort Smith, Ark.,, § per cent.
fourteen and onec-hrif  year average
witer bonds, November 28, $2,961,000
Memphis, Tenn.,, miscéllapeous bonds,
December 5;  $5,000,600 Sacramento,
Cal., 414 per eent. twenty-pine and
three-elghth  yeaur average highway
bonds,  Docember .7.; $2,250,000 Alle-
gheny county, Pa., 41§ per cent, one to

|| thirty year serlal bonds, December 9.

Average Bond Prices

Tuesday, Novemher 24, 1822,

10 Rails....... B1.80
10 Indostrinis, 67.88 +.06 08,00 84,45
6 Foreign ...100.37 _ ... 55 BOLTH
5 Pub. Util,, BB.26 ° -+.23 K7.867 74.95

cerens HEOD 400 .03 BIANT

BOND NEWS AND NOTES:

Tha bond market made a good many
fractional galns yesterday, espéeially
among the more speculative [ssues,
There was Father godd demind for such
bonds as Missour], Kansis and Texas
adjustment 58 and Seaboard Alr Line
8¢, both of which showed an advance
of over a point, the latter getting up
around 58 after startlng around 5415,
Gains were not recorded until after the
market had gotten well under way,
Business In United States Governments
wns dull. Activity In foreign govern-
ments was small and the general ten-
dency of that st was erratle, with price
changes confined to fractions, Indus-
trinls also were lrregular. The daylg
total turnover was about $11,225,000.

Out of Town Offering.

The HKanawha Banking and Trust
Company of Charleston, W. V., Is offer-
ing an lseys of §1,485,000 of 1' Per cent
sinking fund bonds of the Manlla Rall-
road Company of the Philippine Islands
at a price of 1121, and interest to yield
about 5.76 per cent. The Ponds, which
are dated May 1, 1922, and due May 1,
1637, are guarantesd, principal and 1n—-
terest, by the Government of the Phillp-
pina Islands,

—— =
Southern Municipal Bonds.

R, M. Grant & Co. are offering $100,-
000 city of Montgomery, Aln., 5 per
cent, school and refunding bonds, mle
Januars and July 1, 1950 $ind 1952,
prices to ylald 4,65 per cent, and 350.000
city of Charlottesville, Va., b per cent.
improvement bomds, due September 1,
1062, optional 1942, at price 106' and
Interest ylelding about 4.60 per cent. to
optional date and § per cent. thereafter

240,000 l"ll_!__l"l‘l Insne.
Morey & Co. are offering $40,000 Her-

2 Rector S, N. Y. Phnumkodw

AT ITIE

U. 8. CERTIFICATES AND NOTES,

Per o= Mrg‘rn.

Kmth. Cent.Yoar, Bid. Asked. Yioid
1922 100 . s %3
iy IR 100 100 1-32 A.40 |
« 4% 1622 100,03 LA S8 |

. 4 1823 100 100 1-8 380

4% 123 100.28 100,30 4.00

AW 1R 0034 100 3.75

% 1023 58 00 7-8 00

o 1024 101 11-16 102 4.41

g 10924 101 1.2 101 13-18 4.4

4% 1025 100 1-4 100 0-16 4,47

. 4% 1925 M1 P A4 444
*March.... 4% 1020 100 3-8 100 11-16 4.0
"Eapt, .. 000. 44 1020 B TR 0D 14 444

TO RAISE CAPITAL B200,000,

The Hudson Trust Company of New
York has decided to Increase Ita capital
stock by §200,000,

nado county, Fla, 6 per cent. coupon
warrants due 1025 to 1938 Inclusive.
The warrants, which are lssued for
maintonance of permanent roads, are
authorized by n speclal act of the
Legislature of 1821, whichprovides a tax
tn bo levied to pay the principal and
interest, and they are offered at 100
and Interest to yleld 6 per cent.

Pernamh ¥i ing.
Acvording to reports from the United
| States Consul at Pernambueo, Brazil a
loan of $2,000,000 or §3,000,000 soon wiil
be floated thers for the purpose of mak-
| Ing necessary lmprovements.
—

SCHWAB INSURANCE DIRECTOR.

Charles M. Schwab, chalrman of the
Bethlehem Steel Corporation, has been
elected a director of the Metropolitan
| Litd Insurance Company.

STOCK EXCHANGE TRANSACTIONS

BONDS IN -STOCK EXCHANGE

TUBSDAY, NOVEMBER 28, 1022, 5
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"-CI Hulen Nor
Wid, a\all«l.Ylsld in $1,000. Open, High, Low. Last. Chre.
100.03 10010 3.60 1'8 2%e (1082-47)...v+..100.10 100,14 100.02 100.02 —02
B68.00 9540 4.1 JABt oY, 4B, viarennns e os -y 1 Pes
97.60 07.90 4.8 s 24 45 (1987-42)..... ' P e .5
08.20 9834 4.87 5! 1st ov. 4% (1932-47) .820 98,32 08.16. 98.22 ~—.08
cx r i 4 18t cv. 48 rn? wene 9700 97.90 9700 $7.00 —36
97,74 97.78 442 406 2d ev. 438 (1927-42) 97.70 H7.80 97.70 6T.74 .08
e o’y o 1 2d ov. 438 reg...... 97.60 97.80 97.60 97.60 .08
98.30 908.34 £556 427 3d 4%s {19!8)...... 98,80 08.35 9528 983 .04
o v e 10 3 4148 reg,........ 9814 B8.18 9814 0516 —08
100.00 100.30 i <. Ist-2d 4%8 (1027-42) i v . . .
98.00 98.08 442 LOG6 4th 4%hs (1038-“).. §8.00 98.08 95.00 §8.02 4,02
e ve e 12 4th 448 . . 97.86 9790 97.86 9780 <02
100.26 100.28 412 842 *"Vie. 448 (19"‘3 83) IW 28 100.30 100.24 100.26 —02
=7 aie ’e 1 *Vie, 458 reg.......100.04 100.04 100,04 100.04 .
100.00 100,04 3.89 87 tVie. 4%8,(1922-23) .100.02 100.04 100.00 100.00 —.02
A 4 tVic, 4% reg....... 09,88 99.88 D088 90.38 e
99. 83 9’.13 4.29 230 U.B.Gov. 4% s (47-52) 90.38 09.38 90950 0082 402
*Uncalled. YL}Ued.
FOREIGN.
aopotion J 1 Bape 8, 6 st J K | it g tone e 2y
1 BorprsrelUBIR divesy, B iavanes TURK
Brazil T4 h iy Marnelljuste 34
““Mu B, \."hrl.gt?;;:i i 1’ A g&
recalp 08 s £ 5 D3 R
bt Lives ol Grreeen. B3 |Mexico ds 200
pirgl | Ll 0T | L Ao B
1 Camnhuwu French 84 1045
" 53 1044 | 8....... 98%|lnat for BIW/| 1......
el % Boovner DBWI AD 4458 1043 il
ﬂ'usi Cul-s Te ld-ie 3 iy e wansn dooianes BN
0| Lisssess 8 nmn s
0 21 Culm-ﬂ-g- 1040 Hevonnas B4
- i D"ﬁ wassss 88 = Rip Grande ao
Kl g . 92 [Czechosiovak "HQ N ‘:ul En u'&f‘
Bolsfum Te0| iacye bonds | Se 1ML | Yo I8t s 1078

Didosnsn 2iavanaa Ully
l!. Ao

Beaseona d |

recalpts
1 we

B
’ UH;|
Bisienns lib‘ﬂ.
Teersiioe DB

10w i
. e
Boeeuens Yorienea R
s 31 Loio... SOl 2. Q00K ) 407000 0T gaal
Biteee . 108k oT.. 8 Denmark 6842 [ 3, 84

Bnll?ln Ha 14T

. ﬂ.ﬁ

i

Denmark Mun

c-m.m-a

b R
Davasnnn

Bueoeses I3
n....... m

b P

T0% Canada G 5§ u" ""l‘" Sianiaaddifiy
] g ut astln p
1 R Duteh EastInd L) 1 L1185
10ieaasse l.ﬂl A0-yr s 1062 0% Un Kingnnm
10.. receipts oy Jlgs 1020
D.iaaies D% [ Bpeenipn s

- 10

Por!ul Alegre
1

Toaauand w

U

¢ (..hllu W 1026
[ RS L
Chile 8a 1141
LI ]
Jicwes 10245
Llocawe. 102

10,
Qunemlmd

5
|
Guiceeio 48 |Cw 1 7e 1041

a1y "1 .107

Fassisas

[ O
. .

g v
B 48 8. 0ss 108
10: Zurieh fs 1943

0%

T

| Quren-ll.l‘\ﬂ
Trssssan Gx 1T

Tivoannn

:o....... 47
- DOMESTIC,

New York Clt: Paltimore & O1Cent of Ga Chi M1 & 5t PiConmolidation 'Er!s v u'l'-! uu

qm May 151 diya 1025 10-yr Ga 1920 nld d4a 1925 Coal bs 1050, 2,
cesenes ....-1 i * sesans 88 2.

\kw Yo‘l'kcin' i, .. DA Risinnvua l{. Licessss BB 2. o 4
A 1064 u......ll“ll' . « BBIGS  Di..y... 41%
Bt aonee b ol 1. Beooynne T Boressen le.z| Lovnsare 45

—_— Yn 25 Cont of Ga 4. ™ A v WL o 4
Adams Ex Co a2 l con Da 1045 Tissnses 70 | Consumers | 2,
clr. 48 1048 Liiesans Teesrnss T014| Power 3u 52 'Erie
: « D0% | Cent Leather Euuin cortiliontvs
Mn: Rubber Tooeeoss DOW| 10t D 1023 10-yr T8 1030 1....... 924
Hs 1038 Toranses B Beansnss BHLG b - .10? Crown Cork &
2 o8 l‘-ﬂt!musn&&u Cent Padific Toe | Beal Os ““I:l‘ Biasasss 425

Ala.!lln Gonl M (4] 18t 4n 1840 cevnses WG IEra
deb A 20| D 3%a 10206 TR 108 an Am Sug .

o B.iveese 8 Loansinen 854 Cﬂcnﬁg‘r& :\dw st clit 88 all s
4 M | Baltlmore & O 1...0... &5 1 R A0 ... i
‘L’L'\."nm PLE & W VA Tiorier 8315 _ Fuirenns Wt Cubi Cane sl 10, pr
| AR “m Cent Paclflc Chicago & N cv deb Ta 50|
Chem Sh L 4 200 ll-d.'rb' 4
13 cl";!”"s 1 }!‘:ﬁ”l
. er de Tysco Eri
‘}g Barnsdall r‘nr Coppor Ba 51
0% | s ser A 1001 10....... 120 i
: . J...‘...lm! b PO 123 871, Flex Rubber
. Bevssns |Ches & O bu 59
v en s 3023 Bell Tel ot Pl Lieeses 101 5 |

Aup Uotcor wu| T4 1940 Chea & Ohlo 3 I+
uhuua Toowans o108 ey Oa 1 ] v |
| sennens JOBI l.'i - I!O'vi LR e ’--"R 'R : [F1a Cen & Pen

An =y iy o1 extd Gn 1023
g. mt Das "ﬁr,g 1 09
T 4 Del & Hudson

1Y o 1837
¥ b4 1otses..100%
1 o vos e 100N
i mﬁ ban & Rlo Gr
2 Ry 1st ref Om 03
- TR . 92y l.'......-tu',(.

Am Sugar Co
ds 1887
. |
R

Qosresss102
&.--...Ifﬂ

Sieerses B8
Biesesas BTN
Ches & Ohlo
Fen 4l 1002
©hl & Alton
a%n 1950

o |
AT th Refrace
jra, . torles fa 1052

DE'L mlt Fdha‘r‘n “,{"ﬂu'lcat-l‘s!|I

e ... 08 | 500000 o {Gen ty
’11 ++¥e DT [BKID “";‘;&“C" 4 2 % m't”t: o 51
e vrese - 100% 1 1
3‘ 7  ad B\klyn llnp Tr 1. 74
Lol 0T l Ta l’“l Resjnens :l‘ ? R
Aanns "T‘i &6 a1 Maren |
Soivenas ref 1936 » l -I.u 1945
Fisss s Mt! Jooreenn1 Tivinses 10THI
Am “Tei & Tel| - fog

ey Aies 1083 ] t;ﬂl!lcn;?r

e e s 10751
'Duque-m- Let l

PR

Mty | ment,

3 Unlted States

Dorg | largest

INVESTMENT NOTES. -
Government Bond Yields,

The following table shows the base
prices at whish the varlous lssues of
United States Government bonds and
notes must sell to yleld the investor
from 4 to 4% per cent, assuming that
purchases are made by January 1, next.
When the loans are quoted at discount
prices the ealoulations are based on the
assumption that the loans will run to
maturity, but when the loans are quoted
at premium prices the cslenlations ars
based on the assumption that the loans
will be redesmed at their redemption or
optional dates. Consequently, when dis-
count pricea prevall, the refunding
Treasury loan of 1822 having the mora
distant optional and mturl.tr date, W
reasonably be t
lower price than the old lelrty honda.
but when premium prices prevail, then
the Treasury bonds should command a
higher price than the Liberty bonds in

Investars with funds awalting employ-
but who are not dieposed to
enter the bond market at this time
might find [t profitable to study the
position of good investment stocks. |
There are a large number of 6 and 7|
| per cent. preferred stocks {ssued by the |

"'lurseat industrial and raiirond corpora- |

tiong thit recelve ratings as to safety
and marketabllity almost equal to some
of the best bonds and better than many
of the second and third grade bonds. |
Many [ssues of preferred nstocks have |
been carrying present dividend rates
for years and no changes were made
throughout the worst periods of de-
pression resulting from the war, Iol-
lowing is & Ust of investment stocks
yielding from 5.20 to more than 8 per
cent,. selocted from lists compliled by
various investment houses: Mchison 5§
per cent. preferred stock, ¥yleld 5.43;
Unfon Pacific 4 per ocent. preferred
yleld, 533 per cent.; Norfolk and West-
ern 4 per cent. preferred, yield 6.18 per
cont.f Chicago and Nerthwestern 7 per
cent, preferred, pleld 5.96 per cent.;
Steel 7 per cent, pre-
ferred, yield 5.80 per cent.; Ameriean
Locomotive 7 per cent, preferred, ylold
5.80 per cent.; American Woolen 7 per
cent. preferred yleld 6.26 per cent.;

“}2 Southwestern Bell Telephone 7 per cent.

preferred, yield 6.80 per jeent.; Corn
Producta~7 per cent preferred, yield
5,76 per cent.; Niagara Falls Power 7

Electric 7 per cent. praferred, yield 6.25
per cent.; Rallway Steel Springs 7 per
cent. preferred, yleld 6.95 per cent.;
Studeba
6.05 per cent.; Bethlehem Steel 8 per
cent, preferred, yleld 7.15 per ecent.;
American Can 7 per cent. preferred,
yield 6.30 per cent.; United States Rub-
l;e{s first § per ecent. preferred, yleld

United States Government Bonds.

Investors eontemplating tha acquisi-
tion of United SBtates Government bonds,
are confronted with the question, *Which
of the different bonds shall I select?"
According to C. ¥, £hilda & Co., a houss
speciallzing exclusively In Government
bonds, whatever loan one chooses as a
standard for gauging the worth of the
others, present market prices show
elther that one s ton low or another is
too high. The particular loan adopted
for comparison is one's justifieation for
making exchanges to sult one's prefer-
ence, For example, st this time it I8

order to produce the same parity level
of Income, The table follows: i
44% BONDE.
%% 4
lfﬂ‘lil B:‘:Iiu
8,13 100.87
PR.G 10054
s 0,38 100,03
Fourthd +.ov.0.. P20 GR.58 101.08
Treasory ...n.. #6500  07.04 10103
NOTES.
5%s dus 19:4 v 10174 10102 102,27
Siys due 1 L IOLTO 10101 102,24
49w dun 1925 + W00.0R 10080 101,030
48E dus 1025 POL06 10000 100 08
4%a dus 1024 . 1% 6 101,18 101.B6
4iee due 1028 ., 00,07 100,42
Investment Stooks,

per cent,, vield 6.52 per cent.; Western |

r 7 per cent, preferred, yleld |

posslble to exchahge Treasury 4%s for
Fourth Liberty 4%s at a net profit to
the holder of Treasury 438, amounting |
very fearly to 1 per cent. “In general,”
enye this authorlty, “the answer to lhu|
investor's question depends upon whether |
one prefers a long or short term Invest-
ment. Eventually the different loans
should command prices in tha open
market to produca the same parity ln-‘
come return, although the fact that same
loans total several billlons, and other |
loans less than one billion, bonds may |
naturally permit a conspleusus prica
disparity to oceur from time to time, |
The days of abnormally high Interest
ratea are over, and It may be sald that
the highest grade Anvestments Are ex-
pected to riss before many years to a
level atw hich they will yleld about 3|
per cont. Until that goal 18 reached, re- |
gardiess of wh-ﬂ Ir. matmtl:u. L"nll'.nd

Qe V7

States b ed
chegp.” i

Long Taland Lighting.

A publle utility lssue of particular In-
terest to Long Island Investors 18 Long
1sland Lighting Company first mortgage
6 per cent, sinking fund gold bonds dated
March 1, 1911, and dus March 1, 1936
These bonds have & good rating and are
selllng at prices to ¥ield the Investor
approximately (.80 per cont. One lm-
portant development In ths company’s
affairs is that It has signed a contract
for & term of years with the Radio |
 Corporatlon of Amerlea, under which 1t
s now supplying all the electrle energy
necessary to opernte what will be the
wireless statlon In the world.
. The maln power plant of the Long Island
Lighting . Compuny s located at tide-

SOME time ago one of
our depositors contem-
plated the purchase of cer-
tain British and French
bonds. Hedesired to know
how we could assist him,

Weadvised him that the
bonds could be purchased
through our London and
Paris Offices. Furthermore,
they could be kept in safe-
keeping at those branches.
Wewould collect theinter-
est for him, and sell at any
time by cable instructions.

Later, we extended loans
against the securities. The
proceeds of foreign cur-

| We shall be pleased to discuss in detail with
you the exceptionally broad facilities which
an account with us places at your command.

Mam Orrice
140 Broadway

Guaranty Trust Company
of New York

Frerir Avenve Orrice,
Fifth Ave.and 44th St.

rency loans were placed on
deposit at our London and
Paris Branches, while the
proceeds of dollar loans
were credited to the New
York Office account—in-
terest being paid on the
balances in both cases, Our
customer drew on these
accounts as his business

required.

"This is but one ‘instance i
of an out-of-the-ordinary
service. To this customer,
as to many others,complete
banking service means
immediate availability of .
every financial facility, plus
personal codperation,

The Meaning of Complete
Banking Service

Manison Avenue Orrice
Madison Ave.and 60th St.

a

Investor and Bond Trader

NOTE:

advertised.

All investment firms whose advertisements appear in the columns d'l{qh

Herald will furnish on request description of Bonds
*  also will submit suggestions to meet individual investment requirements.

Deaver & Rio Grande
Ref. 5s, Ctfs. Dep.

Atlanta,Bghm&Atlantic i

Wm.C.Orton & Co.

54 Wall 5t., N.Y. Tel. Hanover 9692-9637

(0

Inc. bs, 1930
Mason City & Ft. Dodge L
i Pipe Line

Dealers jn Standsrd

STANDARD

Stocks

CARL H.PFORZHEIMER & CQ

0il Securities

25 Broad St. Phones 4860-1-2-3-4 Droad.

Cities Service Co.
Preferred Stock Yielding 8.45% |

Dmdemis payable monthly in
were earned

durl the
ber 30, 19,
Sem‘ for Circular P-3. |

] WE HAVE
ORDERS IN

240 tlmes
ended Septem-

American Pr. & Lt. 65, 2016
Arizona Power 6s, 1933
Detroit City Gas 6s, 1947
Lehigh Pr. Sec. 6s, 1927

Laurentide Pr. 5s, 1946

NATIONAL

BANK

OF NEW YORK.
Poonded 18024

BROADWAY AND CHAMBERS,
FACING CITY HALL

NOTICE oF REDEMYTION
UNITED STATES RUBRER COMPANY
Five Yeur Seven Per Cent. Secured Gold
Notes ITssued under the Trust

doted November 6, 1018, belwesn
Ktates Hnbber Company
Trost Company, as Trastee.
Notice tn hereby given that United au!ul
Fintber Company has elecind to call for p
tn it and rodemption on December 1, 10
noxt hmrm l,--)nmnl d-m, all of the
Blx Milllo Doliars  (§0,000.000) principal
mgunt of '\n'nl of tha lasus above named,
o Notea will be paid on December 1, 193
at |h—' 1. Incipal ame Imt thereof and acora
ith a premium egual te
it thereof,

inelpal amo
«f the Notes, accompanied
g December 1, 1022, and
ofis, at the office of Cene

by t-'uv‘ln mata
all subsequent cou
tral Unlon Trust
Bromdway, New

Interest an th
ceara on De

All Not e payment must
ba In negotiable and be accompanied
by properly exeeited ownership cereificates
a8 required by the Federnl Income Tax Law
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